By EDWIN J. COLEMAN

Regional Income Developments in 1962

AE the Nation continued ita eesnomis
advnnce in 1962, individuel incowmes, the
most comprehensive moessure of eco-
nomie activity avnilable on s geo-
gruphic baasis, yose t¢ record highs in all
Statea.

Nationally, persoanl income totaled
%433 billionh—$24 hillien, or § pereent,
more than in 1961, In New Eng-
Innd, Plainz, nnd Southeast, vegional
ndvances matchad the nationnl rate.
In the Rocky Mountain and Fnr West
areas, the increasa was slightly higher
{7 pereent), while in the Midanst,
Southwest, and Grent Lakes regions,
it waa a little lass (5 parcent).

Larpeat percentnge incransez in in-
eome lagt yenr were nchieved in the
smaller States and in most instunces
resulied Trom sharp improvements in
farm inecome. In both the Dnkotss
Nebrasks, Montona, Ideha, Ttah,
Atknnass, Anzona, Navadn, Maryland,
and Virgini, 1861-82 ineome pnine
ranged from one-twellih to more than
two-fiftha. In the fitet pix Sintes Hsted,
the rise in farm inconmie was much
granter than that in nonfarm income.
Tor perspective, it may be noted,
however, that ench of these States Ind
sustnined farm incomea daclines in 1981,
g0 that pars of the 1562 rise represented
oo more than a recovery of previous
losses.

In Arkansas, Arizonn, Nevada,
Maryland, and Virginia guinz woere
ecored in most mojor incoine sources,
Narnds benefited especially {rom con-
struction und those activities oriented
to the tourist industry, while stepped-
up Federal disbursements and expan-
sion in the aservice industries were
paticularly importent in the income
rise in Mwryland and Virginia.!
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Per cupita incontes

Per enpite personal income smounted
to a record $2,357 for the Nation last
wear—4 percent, or nenrly $i00, more
than the 1961 average. Regional per
capitn income increases from 1961 bo
1992 ranged from 1 to 6 percent. With
consumer prices up about 1 pereent,
thase corrent~dollar goinz imply almost
equivalent advances in real income in
TR08h ATeAR.

By States, average incomes in 1962
veried from $3,176 in Nevada to §1,282
in Missizaippi. Other top-rnoking
Stntes—ull with per capita incomes of
more than 32,500—were Connecticnt,
Delawire, New York, New Jersey,
Cnlifornia, Illinois, Massnchusetts,
Mnryland, and Alaska. In the District
of Columbia, per capita izcome reached
& new high of $3,351.

Inecome Changes in 1962

Cyaolical vecovery had spmrred the
income riee in the later quarters of 1961,
and 1962 saw further modernie ox-
ponsion in most induatries ne all types of
production moved ahead. With em-
ployment nnd productivity expanding,
income rosa in nendy ol industrinl
sectora,

National deselapments

Btate differences in the movement of
totol ineoine in n year swch as 1042,
when incomes from most industrial
souUrces were incrensing with compnra-
tive uniformity, con be traced to (1)
State differences in rmtez of change
within selacted industries, and to (2)
differences in industrinl structure, In
1952, thege differences reflacted muinly
developments in manulaeturing, farming,
and government.

Nationally, the largest personal in-
come gnine originated in government,
mnufacturing, and in trade snd servica
nctivitiea, Changes in the lnst two
industriea were relatively uniform
among States. The chenge it I'mm

ineome, thovgh smell for the couniey
84 o whole, wns the composite of sizubls
increnses and decresses in individual
States, In many instencas this insome
source was the dominant factor in-
Huencing & State’zs rate of incoine
increass.

Manufacturing expands

Nationally, enrniogs paid fo indi-
vidunls employed in menafzcturing
rosa 7 percent Irom 1341 o 18062, a
top-ranking rate of zain among major
industrisl pecters,

Geogrophical uwnevenness cheracter-
1ged changes in the enrnings of persons
in thia industry becausze, in layge part,
the recession had struck with uneven
fores in the various States, snd the
speed and extent of recovery showad
corresponding  wariations. These,
couplad with the subsiantial Siate
differencea in tha importance of wanu-
Incturing in tha income sbructore of the
various States, gave the indostry an
wousually strong influence in effecting
velative changes in the rate of income
flow last wenr.

In nearly oll nonfarm States, Joctory
sarnings rose at rates equaling or
baitering incoma increases from sourses
other than manufncturing. But it
wng in the Great Lakes and Southenst
that the expansion im this industry
wind most pronouncad. In both
regions, manufaeturing was the eco-
nomic pncesetter nnd was directly
responaible for boosting the rate of
ingome gain.

In the Grest Lales Stﬂ.tm, the rige
in personal income from monulfagturing
reflected mainly a recovsry from re-
cesgion. En the sutomobils industry, in
purticular, factory puyrolls roas sharply,
and their impact centered in the Great
Lakas region wheve chres-fourthe of the
indugtry i3 concentrated. It was
primarily responsible for boosting enrn-
ings of factery workers in Michigan by
mora thap one-tenth. Automobile
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uction also contributed to Indiana’s
widvance of 10 parcent in earnings [rom
frotory activity. In similer fashion,
there wne b resurgence of income from
pther durable goods manufacturing in
the Girent Lakes Tegion.

In the Southenst, incroased aotiviky
in the apparel, textile, and transporta-
tion equipment indusities accounted for
most of the increases of one-tanth or
mora in earnings of maaufacturing em-
ployees in Virginio, South Caroling,
Georgin, Misaissippi, nad Arkansas, To
gome extent these increnses, Yike thosa
in the Girect Lnkes, reflected coyclical
recovery, but to n greater degree they
wers an extension of lepg-term in-
dustrial growth.

Other Siates with o relativa gain of
one-tenth o1 more in income from man-
fncturing include Washington, Nevadu,
Utah, New Mexico, and Arizonn. In
all but the last of these, the overall
change mirored developments {gen-
erally nn#ionel in scope} in the one or
twoe industries thot dominoted the
States’ industrial etrocture. In beth
Whashington and Tlah, it wns missiles
and pireraft; in Nevada, printing; whila
jn Awizonn, the inereass in manufnetur-
ing income reflectad a general advance
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in most of the State’s manufacturing
establichments,

Farm income volotile

Nationedly, (arn income in 1962
wns down a Fctle—3 percent—IMom
the previous yeur’a 81 billion total.
However, the daecline at the national
level woa for the moast part the
result of counter-movements among
the individual States, with half of them
sustaining declines and the other Lall
regiatering gains,

In general, the lurgest geographical
changes in Iarm income stemmed from
developments in crops, the most spec-
tneular of which oceurred in Morth
Dakota. Here, o tremendous improve-
mentin the wheat yield, the lnrgest out-
put of rye since 1927, and bumper crops
of oata, flaxseed, and baley, led to n
more thon threefold incrense in faam
income. '

Among other Plains States, uausually
lnvge imcrenses in fapm income in
Nebrasien apd South Dakotn—one-fifth
gnd two-fifths, respectively—contrib-
uted heavily to the overull incoine flow.

In Kansas, sharp curtadment of
wheat production wos n mnjor factor
in the drop of ens-fourth in agricul tural

1957-62 COMPARATIVE REGIONAL GROWIH IN:

1, TOTAL PERSONAL INCDME

2. POPULATION

¥

income. This, in turn, held the relative
increase in total income to 2 percent—
one of the ainallest year-to-year gnins
in the Nation. Similarly, & decline in
fartn income in Minnesotn limited the
oversll income gain significantly.

In the Rocky Mountain Stetea other
than Colorade, faxn incvine provided
a good boost to imeome a8 cosh receipie
[rem livesticl rose gharply und govern-
mend payments {0 fapmers were cou-
miderably shove thoge in 1061, In
Colorado, lewer cash receipta from
wheat and dairy products were nainly
responsible lor n drop in egricultwrst
income which, in torn, hald the rise in
nggregate income to 4 percond,
Government increinses uniformly

From 1561 to 1982 incoine from
government—eEhe tofal of oll income
disbursaments made directly to indi-
riduale by Federnl, State, and local
government agensics—expanded 7 per-
cent. The geographical unifovnity of
incronse waa greater in goverbinent
than im  any othar major ineome
colipanent.

The expansionary infuence of gov-
eroment oame mainly from State and
Incal agencies whose disburseinents
were up alowost one-tenth tlnoughouwt

3. PER CAPITA INCOME
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the Notion. In only five States did
the change in State snd local povern-
ment inceme disbursements in 1962
differ by anore than 1 percentage point
from the national rate. Thess mcluded
Fentuclcy, snd the District of Columbia
where income from State and local
governmenis showed only o amall
chnnge, In Kentucky, the main factor
was the nesr complation in 1961 of the
payment of a State bonus to veternng,
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while in the District of Columbin,
leveling oft in the volume of payrolls
was bthe major influsnce.

Foderal dishwisemenla rozo only &
percent in the country ae n whole from
1061 to 1962, hat the shaep State-by-
State voriations in rates ol ghange in
this incoime component were responsi-
ble for moat of the interstats voria-
tionz it total government incoma
disbursements.
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Thesa voriations stemmed ~ minly
from n deeline in unemployment meur-
ance henefite and an expanded velwne
of Federal payrolls in specific Sintes,
The decline in Ul paywments, & con-
cemitant of cyclical recovery, accqunts
for the smallness of the rise of govem-
mant digbirmenents in the industrial
States where the recession bad Int hard-

b in 1080-81. These include Penn-
gy¥lvanio, the Gve States of the Greas
Lakes regton, West -Virginis, snd
Alasln. ,

Larger Federsl payrolls explain the
pickup in government wages and asl-
artes in the District of Columbin and
in the ndjoining 3tniez of Maryland
and Virgioie, a5 well as in Louisinns,
Arkansus, and Colorado.

. Mining and transportation Mhut,jr
veflocted mainly the changes in manu-
fasturing. On the whole, regional de-
velopmeant in the sxtractive industries
in 1962 mirrered the detnond by men-
ufncturers foir mingral producta for vse
88 raw materiale and fuel. However,
mining payrollz in nesrly all major min-
eral-producing Statss moved up only
slightly or leld their 1961 lovels a2 a
result of inerensed automation. .

Beceousa o ninjor poréion of tranapor-
tation fucilities is angaped in moving
raw materials to the point of manufae-
ture and in distributing finished prod-
uets throughout the country, changes
in income from trnngportation lnat yeor
tended to parallal those in manofne-
turing. Nationally, earuings were up
4 percent, as moat States and regions
eonflomnad to the national rate of pain.

Missile gite and highway constroe-
tion, plus the hampering effects of a
bitter winter in many parts of the coun-
try, in 1962, accounted for most of
the State variations from the 2-percent
ingcrense in sonatruction earnings in the
Nntion ng 2 whole, In addition, indus-
trial building was an important element.
in Nevado's larpe expansion in income
front conatruction.

Income Shifts Since 1957

Previous reportz on the geopraphic
distribution of ingoine have foensed on
bagie, long-term shanges thoat have
occuered. The firat of these ropovts,
* Pergonal Income by States Since 1949,
covered the period 1929 through the
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corly 1950°s, Thesecond, contoined in
7.8, Incomez and Oulput, dealt with
rogional ineoine chenges over the 1947-
57 epan.

In each report, frends were meas-
ured by comparigon of ineome in yoars of
high eycliesl netivity. From 1957 o
1961, however, Stats differences in growth
rates hetween any pair of years, have
been infleenced by short-term eyelicsl
and random factors, and ths trend
thereby obscored. For example, 1958
wee morked by recession; 1959, by the
gtenl strike, ond 1948 and 1981, by re-
eogeion and resovery,

With the ceonomy now ab o reason-
nbty high point on the ayele, 18062
offers the first reference point for
trend moensursment sines 1957, Ae-
cordingly, the remninder of this article
will look uk changes in parsonal income
from 1957 to 1962 againet the back-
ground of tongar run ghifts, even though
it is rocopnized thet the underatiliza-
tion of the labor forss together with the
eperation of plant and equipment ai
significontly leas thon capneity are
spoecinl fnctors that blur trends.

Fercent Chonges in Persoosl Income

—
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The wbows text table shows, for
rogions, percentnge ehanges in totol and
per capitn income in epclh of three
peciods: 1020-47, 1047-57, and 1957-
62,

Regional putterns maintained

Firet to ba notel is that the vay
brond pattern of the shift in income that
was catoblished in the 192647 period
hae prevailed fn the Inttor two pertods
i ng well. Howover, sovernl modificn-

SURVEY OF CURRENT RBUSINESS

tions of pattern, discusesd in the sub-
gequent regional summaovies, may be
noted brisfly:

{t} Ths relative decline that char-
aeterized the income growth of New
England from 1929 through the ently
150" appears to have tarminated in
the mora recent period,

(!

(2) Conversaly, tha record-brenking
pove of income growth in the Fay Weat
and Southeast which appenrad to have
slowed dovm apprecichly in the imme-
diate postwar years ovidences & re-
sunption of ita earlior rate.

{2) Finally, the Great Lakes, whera
growth had abeut paralleled that of the

Table 2. —ar Capita Personal Incoma, by Statea and Ragions, Sebected Yeprs |
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MNation over the thuee decudes since
1929, failed to keep wp from 1957 Lo
1962,

New Englond

The growth of persenal income in
New England over the pnst 6 years reln-

tive to that in the Naiion represenis n
depnrture from the long-establizlied de-
cline which had marked the economy of
this vegion over the three decndes from
1920 to 1957.

From 1920 theongl the reconversion
fromi World War 11, New England's

SURVEY OF CURRENT BUSINESS
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share of 1otal persounl income declined
almost ene-fifth. Over the naxt decnde,
194757, it wna off nn additianal 5 per-
cent. Since [957, howaver, the ad-
vance of iotal personal income in this
wrea ing matehed that in the country as
n whole, and in terms of per capita in-

Tehle 3.—Tercent Clinnges in Industriul Sources of Penonaol Incenee, by Stetes ood Dogions, 1957-621
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coms, the regional record is 4 little bet-
ior than tlhat of the Nation. From a
point one-fourth above the nationnl
figure in 1929, average incoines in the
region drifted dovn until at the and of
World War L1, they were only one-tenth
Ligher thon in the Nation us a whole,
Sinca then, they bave moved up rolative
io the rest of the country. Last year,
per capita income in New Englend was
one-2eventh above that in the Nation.

New Enpland’a faversble ecopomie
gxperience of the recent period appears
to be breadly based. In every major
incotae nggrepate—iotal, nonfarm, nnd
privats nonfarm—the region's record
matches thnt of the Nution, More-
over; sarnings of persans engaged i
anch major industry show an equnlly
fnvorable record.

Perliaps the moat basia fastor in the
recont improvament in New Englnnd’a
relative position has beew tia change in
the region’s manufastores. Sines 1947,
thera has boen a strong shift from a
lioavy dependence on textiles te a
grestor rolisnce on the production of
alectrical mnchinery and tranaportalion
efuipment.

Mideass

The leng-term relative desline in
personal ingome which hus charneter-
ized the economy of the Mideast son-
tinued over the past 5-year span, with
one important difference. From 1929
to 1057, tha regional incoine lag wis
largely the product ¢f developmenta in
New York, Penneylvania, and to o
lesmer extent, New Jasey. Since 1957,
the less-thon-nvernge icome goin of
the Mideast stams entirely froni the
economic experience of Pennsylvanin
and Delewsys. In the other four
States of the region incoms guins bave
mnichad or exceeded those in the
Nution.

In Penneyivania and Delawora tha
ralo of incoma growth in the recent
beriod was well below tbat of the other
States of the region ond of the Nation
generslly. In Pennsylvania, the rela-
tive decline stemmied from o drop of
nearly two-fifthe in emmings of persons
engugad in mining and froin the small-
hess of the rise in earnings of factory
employees—6 porcent in Penngylvinia
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comparedd to 16 percent notionally.

Unfavornbie developiuents in these two -

basic industries were reflected in the
distributive and service industries,

In Delaware the downtrend appears
ko hnve cenbered in that State's lmge
mapufsctoring  industey—where  two
factors playad an  important part.
Tirst, casningz of persons engaged in
manufactoring increased at a slovwer
paca in Delawnre than in the country
e o whole; seconclly, the disparity was
nceenbualed in the totel incote flow
becowse amanufacturing & one-third
agsin as importont o soves of incolne
in the Blate a2 in the Mation.

Grreat Laokes

Gaing in {otol and per capita persongl
income in the Groat Lakes States from
1357 to 1962 were smaller than those of
ony other region.  Total income rose 18
percent nnd per copite income sdvancad
17 prrcent. Comporable notional resea
wers 25 pereant and 15 pevgent, veapec-
tively. In contrast, over the peried
1929-57, the growth in income in this
region had ahout matched that of the
Nution.

This differentinl showing betwoen the
Groat Lpkea Statea and the Natien cen-
tered in manvfneturing, which aceounts
for nenrly two-fifths of all income in the
nrex. Rarnings disbursed to individuals
employed in factories incressed omo-
teuthin the region, comnpared with arise
of onefifth in the rest of tho country.
The influence of this bolow-avarnge ad-
voice in manufneturing is further sin-
phagized by the faet that the region’s
relative incrense in nonmanufacturing

earnings from 1957 to 1962 was nlso the

atallest in the coumtyy.

Az noted previously, this analysiz
nszuinas that the ccomomny in 1982 wos
at gonarally the spime cyelienl point a2 in
1920, 107, and 1957. Though pen-
prably true, the fast that the Mation's
industyy Lins beon opevating well helow
aptimum and custoinary rates for the
poat & yanis haa had an anusunlly damp-
ening offoct on income expansion in the
Grent Lokes, To the oxtent that present
opernting ratos are n temporary fuctor,
the velative ineome lag in the Greul
Lnkes States ju recent years mny be

lesgonad aoimewhont.

-preceding  deeade.

11
Plains

Total income growth in the Flaine
States from 1957 to 1962 mntched the
all- State nverage of 26 percent, whiln
the merewse of onc-fifth in per eapits
income ranksd as the lmgest in tha
Nabiou.

The 1957-82 mecome experionce of
thie regon is in line with ita Jong-
barin tendeoncy to recoive u conzlant
share of the national total of personiel
ingome. :

Developments in this reglon ol
illustrate the versatility of tha parsonnl
ineome essure  in asaesing  the
gtrongihs and wenknesses of an oren.
From 1947 to 1957, tha shere of the
Nation's ineome ngeruing to residenis
of the Plsine States declined nearly
one-tesstl. Annlysis of this change in
the income How indicated thnt the
declime was solaly a product of ngri-
cultural developmenis which were nn-
tional in zeope, and that the basgic
economic atrength of the region, s
nensural by chanpes in the nonfurin
fow, wus unimpaired. Figures now
sbow that with the Lalt in the dacline
of famn income, there was no further
reduction in the incoma share of the
Flaing ragisn.

In thig conuection 1t i8 intereating to
acte the shift in industrial eomposition
that his eeeurred during the postwar
period. In 1947, fanning accountad
for one-third of ull income in the
Fluing, while one-saventh esme from
muenufactaring. By 1962, the situn-
tion bad been reversed with ong-aighth
originpting in farming snd ove-fifth in
manufaeturing. '

' Southenst

Clonattiner ineoines in the Southeaal
roee 20 parcent [rom 1957 to 1062
ecompared with o zain of 25 percent
nationelly.  This  distinct, though
modernte, ineore uptrend in the region
contrasts with income chnnges in the
In the 194757
period, ineoms growth tu tha Southenst
liktle more than squeled the nationnl
pace thus supgesting that tha above-
wvorage vote of economic expunsion
that hed eharnetorized the region since
L929 wia Leriminating.
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MANUFACTURING PAYROILS--REGIONAL PATIERNS

All Regions Ara Now Ahove Their 1957 ond 1960 Cydical Pecks
#The Impast of Both the 1957-38 and 196142 Recessions Wen Geactest In the Thres Industrialized Regisns
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The wsrea's better-thno-nverage in-
come expansion over the pasi & yeors
wns beth industrislly snd geogrophi-
colly pervasive. Most major industries
bave shared in the relative gain and 9
of the 12 States Improved their income
pogition. In this conuection, it moy be
noted that n significant part of the
Southesst’s rapid growth reflects the
excoptionally ewift income rise in
Florida.

Among industries, the most im-
portant davelopment centered in manu-
Jicturing, This industry hnd been the
kay to the region's cutstending growth
from 1029 through 1947, It had also
besn the key to ke postwnr taperiog-off
of this relative growth, Accordingly,
the above sversge manufacturing ex-
pansicn in the Southecst from 1667 to
1962—it was ex¢eeded only by that in
the comporatively unindustrinlized
Bocky Mountain States and the Far
Weat region—gives promise ol 8 resump-
fion of the region’s entlier swilt pnee of
economie growbh.

Although populntion bas besn o factor
in income grewth in the Southssst,
avernge incomes have moved ahead
relative to the change in the national
figure. The region has improved its
pér capita standing from a point only
52 percent of that for the WNation in
1929, to within 71 percent of it in 1967
nnd on to 73 percent of the nationwide
fizure in 1962.

Southrooat

In assessing trend davelopments in
the Bouthwest two aroups of States
mist ba distinguished. In Arizonn and
New Maxico, incomes rose at rates sub-
stantinlly batter than thoss in the No-
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tion. The increase in Arvisona was
exceeded only by thatin Nevada, New
Mexico's gains too, though less spec-
tacular, were among the largest in the
country.

Developments in thess two States
represent extensions of long-texm growth
trends. From. 1929 to 1947 and again
fram 1947 to 1957 these two States
rankad third and fourth in the Netion
in terms of relntive income gain.

For Teans wnd Oklaboma, the pic-
tura is somewhat different. Income
axpansion in each matched the nntional
rata of growth frora 1957 to 1962. In
hoth States, this represented a bresk
with past trends. In Texas, growth
from 1929 to 1957 had beon putaband-
ing; in Oklshoma it bad fallen short
of the national average.

Rocky Mountain

The long-term income uptrend in the
Rooky Mountain States hed bean inter-
rupted in the early poatwar yoors by
the general decling in agrieultural in-
some, Aftor o 1029-47 incoms record
that bettered that of the Mation by o
substantial morgin, the rise i overall
income from 1947 to 1957 no more than
equaled that in the Nation =s {mm
income fell by one-fourth,

With farm iucome in 1962 holding
to ita 1057 lavel in the aren, aperegats
income resumed ita better-iban-average
expanzion. The bosic uptrend of in-
coms in these Staies is evidenced mosi
plainly by abstracting from the dirsct
impact of agricultural chonges. From
1929 to 147 and ngein from 1947 o
1957 nonfarm ineomwe in the Roeky
Meountain States rose mora rapidly then
in the Nation, Owvsr the past 5 yens,
this trend has continued.

13

Tha shove-nverage experience of this
region reflesta mainly the exceptionally
rapid growth in Tiab and Celorado.
In turn, the prime impetus to economic
expansion in these two States brs been
manuincturing.

Enrninga of factory employees in the
Rocky Mountnin States, the lunst in-
dustrialized of any region, jumped
neazly one-half between 1057 and 1062,
In contrast, income from nemwmanu-
facturing sowrees expanded ab about the
sirne roake a9 in the couniry generally.

Far West

In each of the periods studied, the
top-ranking regional incrense in total
persopal incoma was registered in the
Far West, Thus, the recent penod
trend of income in this dynsmic region
is simply a continuation of Hs basie
trend. The 195762 record performance
of the Far West's economy reflected
larger-than-avernge gaing in all major
industrinl sources of ingome.  Although
the largest increnses were in manu-
facturing, governmsent, services, and
finatwe, the record growth of this
ragion wins broadly based.

For the period a2 & whols, rapid
econgmic axpnosion in the aren has
besn accompamed by & similorly ropid
growth in pepulation, the sharpeat in
tha Mation. In sonsequence, tha rela-
tive prowth in por ecapita income has
been among the lowest in the Maotion,
only matehing that of New England
and barely exceading thnt of the Mid-
cazt, Ower the most receat period,
195762, tha growth in per eonpita
incoma in the Far West hns about
mitehed that of the Nation e the popu-
lation rise hos slowed somewhat.

Corporate Profits—
{Continued from pags §)

In thelnst half of 1962, corporata out-
put rose $6X billion above the fipure for
ihe firat 6 months. OFf this, 33 billion
Wog paid ont ns compensation of am-
Dloyees; $1% billion was charged to
ﬂ{tpitnl consnmapbion allownnces nnd in-
'_:'ln'e,ut bueiness taxes; while the remain.
Ing $2 billion neerved to corporations in
Lhe form of profits before income taxes.

Since the end of 1961, when the early

phase of the eyelical recovary had been
Inrgaly eompleted, quarterly chinnges in
eorparate earnings ralotive L0 corporate
output have been zmall and offer little
ingight to longar-teym developments in
the distribution of corporate aubput,
However, it i3 of interest that corporate
earnings have muintained or incressed
their shars of corpornte output for 7
quartars now since the beginming of
recovery from the 196061 recession.
In other postwar vecoveries profits 48 o
percent of corporate output hnve de-

clined at nn earlier stape in the eyele.
The full-yemr 1962 date moderate
tha continuing decline in corporate
mofita shawn for the 1957 io 1982
period in the Nevamber report. Asse-
cinted with the veduction in the profita
share was an ineresse in the proportion
of cutput abaorbed by indirect businesa
taxes and capital consumption alow-
pnces. Tha split of the remaining
portion beiwgen employes compeansa-
tion and property incoms does not
appear to have changed since 1957.



